




Ä$PDJ\DURNDW EHVRUR]WiN $PHULNiEDQ «  IHEUXiU  yWDPHJ
V]DNDGW D GLSORPiFLDL YLV]RQ\ 1pPHWRUV]iJ pV D] 8QLy N|]|WW PiUFLXVEDQ
YHOQN LV KDVRQOy OHWW D KHO\]HW DPLW D 1pPHWRUV]iJQDN NOG|WW KDG]HQHW
N|YHWHWW « %HKR]WiN D] iOWDOiQRV YpGN|WHOH]HWWVpJHW $ PDJ\DURN LV VRUN|
WHOHVHN$PHULNiEDQ±pYHVNRULJMXQLXVpVN|]|WWD]LGĘVHEEHNHWMXO
WyO NH]GWpN VRUR]QL $NL HJpV]VpJHV YROW D]W WHNLQWHW QpONO SROJiUL KRYD
WDUWR]iViUDEHVRUR]WiN 6]HSWHPEHU pQ NH]GĘG|WWPHJDEHYRQXOiV -HOHQOHJ
PLQWHJ\KDWYDQH]HUPDJ\DUWNpSH]QHNNLD]8QLRKDGVHUHJpEHQ(]HNpVDPpJ
EH QHPYRQXOWDN UHPpOLN KRJ\QHPYLV]LN ĘNHW D KDUFWpUUH KDQHPEHOVĘ V]RO
JiODWEDQNDSQDNDONDOPD]iVW´
$NLHPHOWLGp]HWD](JULÒMViJIHEUXiUL ODSV]iPiEyOV]iUPD]LN
$ FLNN pUWHOHPV]HUĦHQ SURSDJDQGLV]WLNXV MHOOHJĦ KLV]HQ D] (J\HVOW ÈOODPRN
HOOHQVpJHVRUV]iJYROWD]HOVĘYLOiJKiERU~VRUiQDVDMWySHGLJOHJ\HQD]KD]DL
YDJ\ DPHULNDL PDJ\DURN iOWDO IHQQWDUWRWW WHUPpV]HWHV PyGRQ LJ\HNH]HWW D]
ÄyKD]D´ J\pW LJD]ViJRVNpQW IHOWQWHWQL D] HOOHQVpJHV RUV]iJRNDW SHGLJPLQpO
LQNiEE EHIHNHWtWHQL  (QQHN PHJIHOHOĘHQ W|EE FV~V]WDWiV D WpQ\HN HOW~O]iVD
V]HUHSHO EHQQHSpOGiXO DEHVRUR]RWWDNV]iPiWYDJ\D VRUR]iVPyGMiW LOOHWĘHQ
PHO\HNUHMHOHQWDQXOPiQ\NHUHWHLQEHOOPpJYLVV]DWpUHN
$QQ\LD]RQEDQPLQGHQNpSSHQPHJIHOHODYDOyViJQDNKRJ\D]$PHULNDL
(J\HVOWÈOODPRNKDGVHUHJpEHQ YDOyEDQ NHUOWHN EHVRUR]iVUD pV V]ROJiOWDN LV
PDJ\DURNDNLNH]]HOLJHQpUGHNHVKHO\]HWEHNHUOWHNPLYHON|QQ\HGpQIHQQiOOW
DQQDNDOHKHWĘVpJHKRJ\VDMiWV]OĘKD]iMXNHOOHQLVKDUFROMDQDN
$] 1DJ\ +iERU~ D]RQEDQ HEEĘO D V]HPSRQWEyO QHP YROW NO|QOHJHV
V]iPRV HVHWEHQ V]ROJiOWDN EHYiQGRUOy N|]WNPDJ\DU |QNpQWHVHN D](J\HVOW
ÈOODPRNKDGVHUHJpEHQPiUDV]i]DGHOĘWWLV
 -HOHQ WDQXOPiQ\ D]()23 Ä.XWDWiVL NDSDFLWiVRN pV V]ROJiOWDWi
VRNNRPSOH[IHMOHV]WpVHD](V]WHUKi]\.iURO\(J\HWHPHQ´FtPĦSURMHNWNHUHWpEHQNp
V]OW







GRQNpSSHQ D] DPHULNDL EHYiQGRUOiV V]LPEyOXPD (QQHN RND D] KRJ\ D




(J\HVOW ÈOODPRN ODNRVViJiQDN W|EE PLQW D UHQGHONH]HWW RO\DQ IHOPH
QĘNNHODNLN(OOLV,VODQGHQNHUHV]WOpUNH]WHND]RUV]iJED%iUPiVYiURVRNEDQ
SO%RVWRQ3KLODGHOSKLD1HZ2UOHDQV*DOYHVWRQYDJ\6DQ)UDQFLVFRLVYROWDN
EHYiQGRUOyiOORPiVRN PHVV]H (OOLV ,VODQG ERQ\ROtWRWWD D OHJQDJ\REE IRUJDO
PDW
$] 86$W N|]WXGRPiV~ODJ EHYiQGRUOyN SRQWRVDEEDQ WHOHSHVHN DODSt
WRWWiN D] iOODQGy EHYiQGRUOiV OiWWD HO PXQNDHUĘYHO DPL IRO\DPDWRVDQ KR]]i
MiUXOW D QHP]HW pSOpVpKH] LV $  V]i]DG PiVRGLN IHOpWĘO GH NO|Q|VHQ D]
XWROVy pYWL]HGHLEHQ LOOHWYH D  V]i]DG HOHMpQ D PDJ\DURN LV V]pS V]iPPDO
PHJMHOHQWHN D] RUV]iJ SDUWMDLQiO OHWHOHSHGpVL GH OHJDOiEELV PXQNDYiOODOiVL
V]iQGpNNDOHJ\MREEpOHWUHPpQ\pEHQ-HOHQNXWDWiVFpOMDD]KRJ\DKDGW|UWpQHW
D WiUVDGDORPW|UWpQHW pV PHQWDOLWiVW|UWpQHW KDWiUYRQDODLQ HJ\HQV~O\R]JDWYD
 &DUO / %DQNVWRQ ,,, V]HUN (QF\FORSHGLD RI $PHULFDQ ,PPLJUDWLRQ 6DOHP 3UHVV
3DVDGHQD&$86$Ä(OOLV,VODQG´V]yFLNN±

IHOWiUMD D PDJ\DURN UpV]YpWHOpW D] HOVĘ YLOiJKiERU~ DPHULNDL KDGVHUHJpEHQ $
NYDQWLWDWtY HOHP]pVPHOOHWW WRYiEEL FpO EHPXWDWQL D]W D] pOPpQ\W DPLWPLQGH]
MHOHQWHWW D UpV]WYHYĘN V]iPiUD (EEHQ D U|YLG LVPHUWHWĘ WDQXOPiQ\EDQ t]HOtWĘW
NtYiQRN DGQL D PDJ\DURN DPHULNDL NDWRQDL UpV]YpWHOpUĘO (OVĘNpQW U|YLGHQ
iWWHNLQWHP D] RUV]iJ KDGW|UWpQHWpQHN IRQWRVDEE iOORPiVDLW NO|Q NLHPHOYH D
MHOHQWĘVHEE PDJ\DU V]HPpO\HNHW PDMG NXWDWiVRP IĘ WpPiMiYDO D] HOVĘ YLOiJ
KiERU~YDOLVIRJODONR]RPQpKiQ\V]yEDQEHPXWDWYDVDMiWNXWDWiVLWpPiPDWLV
(OVĘNpQW WHKiW N|YHWNH]]HQ D] (J\HVOW ÈOODPRN NDWRQDL W|UWpQHWpQHN
iWWHNLQWpVH pV QpKiQ\ DODSYHWĘ LQIRUPiFLy D]RUV]iJKiERU~LEDQ UpV]W YHWWPD
J\DURNDW LOOHWĘHQ $] HOVĘ pV OHJLQNiEE PHJKDWiUR]y KiERU~ PDJD D IJJHW
OHQVpJLKiERU~YROWDPHO\WĘOLJWDUWRWWpVYpJOD]$PHULNDL(J\H
VOWÈOODPRNPHJV]OHWpVpW HUHGPpQ\H]WH(] DKiERU~NDWRQDL pV WiUVDGDORP
W|UWpQHWL V]HPSRQWEyO LV LJHQ IRQWRV YROW )RQWRVPHJHPOtWHQL H]]HO NDSFVRODW
EDQ KRJ\ PHJOHKHWĘVHQ NO|QE|]|WW D V]RNYiQ\RV HXUySDL KiERU~NWyO (XUy
SiEDQDKiERU~NHOVĘVRUEDQKDWDOPLKDUFRNYROWDN|U|N|V|GpVLKiERU~NWHUOHW
V]HU]ĘKiERU~NVWE-HOOHJpWWHNLQWYHD]DPHULNDLIJJHWOHQVpJLKiERU~HVHWpEHQ
HJ\ V]DEDGViJKDUFUyO YROW V]y iP PpJVHP D V]y NODVV]LNXV pUWHOPpEHQ $]
DPHULNDLNRQWLQHQVUHRO\DQHXUySDLDNpUNH]WHNDNLNQHNHOHJNYROWD]yKD]iEDQ





(]W D]pUW YROW IRQWRV PHJMHJ\H]QL PHUW VHJtW DQQDN LV D PHJpUWpVpEHQ
KRJ\ KRJ\DQ PĦN|G|WW D] 86$ KDGVHUHJH DPHO\QHN D] HJ\LN OHJIRQWRVDEE
LVPpUYH D] YROW KRJ\ QHP OpWH]HWW N|WHOH]Ę VRUNDWRQDViJ (] SHGLJ D IJJHW
OHQVpJLKiERU~EyOpVD]DONRWPiQ\EyOHUHG$VRUNDWRQDViJLQWp]PpQ\HXJ\DQLV
HOOHQWPRQG D] HJ\pQL V]DEDGViJQDN $ VRUR]iV HJ\ HXUySDL pOPpQ\ (]HN D]
HPEHUHNQHPD]pUWKDJ\WiNRWWD]HJ\HGXUDONRGyNNDOWHOL(XUySiWKRJ\ D]WiQ~M
KD]iMXNEDQ LV UiMXN NpQ\V]HUtWVHQHN RO\DQ GROJRNDW DPLNHW QHP DNDUQDN
PHJWHQQL$]DPHULNDLIHOIRJiVV]HULQWQHPOHKHWVHQNLWVHPPLUHNpQ\V]HUtWHQL
IĘOHJ QHP RO\DVPLUH DPL D] pOHWpEH LV NHUOKHW (] D] 86$ HJ\LN DODSHOYH
.pVĘEE SHUV]H W|EE HVHWEHQ LV OHJIĘNpSS D SROJiUKiERU~ LGHMpQ D V]|YHWVpJL
NRUPiQ\ NpQ\WHOHQ YROW D VRUR]iV LQWp]PpQ\pKH] IRO\DPRGQL (]W yULiVL
IHOKiERURGiV|YH]WHW|EEYiURVEDQSO1HZ<RUNEDQ]DYDUJiVRNKR]LVYH]HWHWW




± NO|Q|VHQ D]pUW PHUW D JD]GDJDEEDN SpQ]]HO PpJ NL LV YiOWKDWWiN D
UHJLV]WUiOiVLN|WHOH]HWWVpJNHW ÈOODQGyVRUNDWRQDViJD]RQEDQQHPOpWH]HWW
(EEĘO NLLQGXOYDPHJpUWKHWĘ KRJ\ D KDGYLVHOpV WHOMHVHQ |QNpQWHV DODSRQ
]DMORWW V]LQWHYpJLJ D V]i]DG IRO\DPiQ'HPLpUW MHOHQWNH]WHNEHYiQGRUOyN
N|]WNVRNHVHWEHQPDJ\DURNLVDKDGVHUHJEHKDD]QHPYROWN|WHOH]Ę"(QQHN
RNDL U|YLGHQNpWSRQWEDQIRJODOKDWyN|VV]H$]HJ\LNHJ\ LGHROyJLDLRNVRNDQ
QDJ\ W|EEVpJJHO WLV]WHN ~J\ pUH]WpN HEEHQ D IRUPiEDQ LV KDUFROKDWQDN D
V]DEDGViJpVIJJHWOHQVpJHV]PpMppUWPDJ\DUGHIĘOHJOHQJ\HOWLV]WHNHVHWpEHQ
H]WDOiQNO|Q|VHQpUWKHWĘ$PiVLNHJ\VRNNDOSUy]DLDEERNHJ\V]HUĦHQQHP
pUWHWWHN VHPPL PiVKR] 1HP YROW KDV]QiOKDWy SLDFNpSHV V]DNPiMXN DPL D
PHJpOKHWpVW EL]WRVtWKDWWD YROQD V]iPXNUD 9LGD ,VWYiQ .RUQpO 9LOiJRVWyO
$SSRPDWR[LJVLFFtPĦN|Q\YpEHQV]HPOpOHWHVHQOHtUMDKRJ\SpOGiXOD¶DV
PHQHNOW PDJ\DURN D .RVVXWKHPLJUiFLy ]|PH D]]DO V]HPEHVOW KRJ\





OyGRWWDNQDN QHPYRQ]y D NDWRQDL SiO\D$ J\RUVXOy JD]GDViJL Q|YHNHGpVPiU
VRNNDOPDJDVDEEEpUHNHWNtQiOW D V]DNPiYDO ± pVSHUV]HDQ\DQ\HOYL WXGiVVDO±
UHQGHONH]Ę V]OHWHWW DPHULNDLDNQDN DPLKH] NpSHVW D NDWRQDL ]VROGRN LJHQ
DODFVRQ\QDNEL]RQ\XOWDN
EHQDPDJ\DU|QYpGHOPLKiERU~OHYHUpVHXWiQQpKiQ\pYYHODPiU
HPOtWHWW .RVVXWKHPLJUiFLy LV PHJpUNH]HWW EHQ D] (J\HVOW ÈOODPRNEDQ
pOĘ PDJ\DURN iQDN QHP LVPHUW D IRJODONR]iVD EHQ SHGLJ D 1HZ



















H] PRWLYiOWD UpV]YpWHONHW D SROJiUKiERU~EDQ 1LQFV D]RQEDQ HJ\HWOHQ RO\DQ
IRUUiVHJ\LNUpV]WYHYĘYHONDSFVRODWEDQVHPDPHO\H]WLJD]ROQi6RNNDOLQNiEE
YDOyV]tQĦ KRJ\ D UHQGV]HUHV ]VROG PHOOHWW D] DPHULNDL GHPRNUDWLNXV EHUHQ
GH]NHGpV LUiQWL UDMRQJiVXN OHKHWHWW D IĘ PRWLYiOy WpQ\H]Ę .O|Q|VHQ DQQDN
IpQ\pEHQ FiIROKDWy D UDEV]ROJDViJ HOW|UOpVH PLQW FpONLWĦ]pV KRJ\ H]HQ
PDJ\DURN PLQWHJ\ D D .RQI|GHUiFLy VRUDLEDQ V]ROJiOW DPL HJ\pENpQW
PHJIHOHOW D PDJ\DU ODNRVViJ pV]DNL pV GpOL iOODPRN N|]|WWL PHJRV]OiViQDN
6]LQWpQ VRNiLJ pOW D PDJ\DURN OHONHV |QNpQWHVVpJpYHO NDSFVRODWRV PtWRV] LV
3LYiQ\ -HQĘ DV PXQNiMiEDQ D]W iOOtWRWWD KRJ\ D NE  IĘV PDJ\DU
ODNRVViJEyO PLQWHJ\ DQ MHOHQWNH]WHN KDUFROQL D SROJiUKiERU~EDQ D PiU
HPOtWHWW ÈFV 7LYDGDU SHGLJ HJ\HQHVHQ D] HONpS]HOKHWHWOHQ  IĘUH WHWWH D
PDJ\DU UpV]WYHYĘNV]iPiW$IRUUiVRND]RQEDQQHPLJD]ROMiNKRJ\DPDJ\DURN
V]iPD PHJKDODGWD YROQD D QHP]HWLVpJHN N|UpEHQ iWODJRVQDN WHNLQWKHWĘ 
N|UOL DUiQ\W  .|]ON QpKiQ\ pUGHNHVHEE NDUDNWHUUHO PpJ D NpVĘEELHNEHQ
IRJODONR]RP




PDJ\DU MHOHQWNH]ĘNPHQQ\LVpJH (EEHQ D] LGĘV]DNEDQ SRQWRVDEEDQ  pV
 N|]|WW D] DPHULNDL EHYiQGRUOiVL VWDWLV]WLNiN V]HULQW W|EE PLQW PiVIpO
PLOOLy  D KLYDWDORV PDJ\DURUV]iJL VWDWLV]WLNiN V]HULQW SHGLJ W|EE PLQW 
PLOOLy  PDJ\DU YiQGRUROW NL D] (J\HVOW ÈOODPRNED (]HN DODSMiQ KD D]
DPHULNDL VWDWLV]WLNiNKR] WDUWMXNPDJXQNDWDNNRUDPDJ\DUNLYiQGRUOyND
MHOHQWNH]HWW |QNpQWHVNpQW D KDGVHUHJEH(]]HO D WpPiYDO UpV]OHWHVHEEHQ LOOHWYH
PiV QHP]HWHN HOVĘVRUEDQ QpPHWHN RODV]RN FVHKHN V]ORYiNRN pV URPiQRN
DGDWDLQDN|VV]HYHWpVpYHOHJ\PiVLNWDQXOPiQ\EDQIRJODONR]RP














PHO\ DODWW W|EE PLQW  PDJ\DU V]ROJiOW D] DPHULNDL KDGVHUHJEHQ WHKiW
EĘVpJHVHQDOXOP~OWiND](JULÒMViJV]iPtWiVDLW
NpS.RYiWV0LKiO\±
&VDN U|YLGHQ SiU D] DPHULNDL KDGW|UWpQHWEHQ NXOFVV]HUHSHW EHW|OW|WW
pUGHNHVHEE PDJ\DU KĘVUĘO $  NpSHQ OiWKDWy .RYiWV0LKiO\ KXV]iUH]UHGHV
 9LGD
 6]HPpO\pQHN HJ\ WHOMHV N|WHWHW V]HQWHOW =DFKDU -y]VHI KDGW|UWpQpV] DNL HJ\pENpQW
V]iPRV LGHJHQKDGDNEDQ V]ROJiOWPDJ\DUNDWRQDWLV]W W|UWpQHWpWPHJtUWD 3yND3LYQ\
$ODGiU± =DFKDU-y]VHI$]DPHULNDL IJJHWOHQVpJLKiERU~PDJ\DUKĘVH.RYiWV0L
KiO\H]UHGHVpOHWH±=UtQ\L%S$3XODVNLOpJLyEDQEHW|OW|WWV]HUHSpW
NO|Q LV WiUJ\DOMD HJ\ WDQXOPiQ\EDQ =DFKDU -y]VHI .RYiWV 0LKiO\ pV .D]LPLHU]




HVHWW HO EHQ D] DPHULNDL IJJHWOHQVpJpUW IRO\WDWRWW KDUFEDQ 6]HPpO\pQHN
NLHPHONHGĘDMHOHQWĘVpJHD]DPHULNDLKDGW|UWpQHOHPEHQPLYHOĘDONRWWDPHJD]
DPHULNDL ORYDVViJ 86 &DYDUO\ OHJHOVĘ V]DEiO\]DWiW DPHO\QHN DODSMiQ D
)JJHWOHQVpJL +iERU~ |VV]HV ORYDV HJ\VpJpW PHJV]HUYH]WpN pV NLNpSH]WpN
+DOiOiQDNQDSMDPiMXVHyWDQHP]HWLHPOpNQDSD]DPHULNDLDNV]iPiUD
6]LQWpQNLHPHOHQGĘ.RUSRQD\*iERUV]i]DGRVDNL.DVViQV]OHWHWW
EHQ pV 3KLODGHOSKLiEDQ KDOW PHJ EDQ D SROJiUKiERU~ LGHMpQ 9DQQDN
HPOtWpVHNDUUyOLVKRJ\:HVW3RLQWEDQD]DPHULNDLNDWRQDLDNDGpPLiQNDWRQDL
WDNWLNiW LV RNWDWRWW GH HUUĘO QLQFVHQHN KLWHOHV IRUUiVRN DUUyO YLV]RQW YDQQDN
KRJ\ WiQFLVNROiW PĦN|GWHWHWW D] (J\HVOW ÈOODPRNEDQ LOOHWYH KRJ\ D SROJiU
KiERU~VRUiQVRNDWWHWWDNDWRQDLPRUiOMDYtWiVipUWWiERULV]tQKi]DNpVVSRUWHVH
PpQ\HN V]HUYH]pVpYHO  $] HV pYHN HOHMpQ pUNH]HWW D] (J\HVOW ÈOOD
PRNED $] ±DV PH[LNyL±DPHULNDL KiERU~EDQ ORYDVViJL V]i]DGRVNpQW
NDSLWiQ\NpQW V]ROJiOW W|EEHN N|]|WW VRUR]y WLV]WL EHRV]WiVEDQ LV )LD




IHOp LQGtWRWWDN ~WQDN HJ\ ORYDVViJL V]i]DGRW DPHO\QHN OiEDVMyV]iJRNDW NHOOHWW
HJ\ HUĘGEĘO D YiURVED HOMXWWDWQL (]HN N|]O YLV]RQW HONyERUROW HJ\ MHOHQWĘV
FVRSRUWPHO\QHNNHUHVpVpUH.RUSRQD\ORYDVViJLHJ\VpJHHJ\GEWDUDFNWtSXV~
IRQWRV O|YHJJHO LQGXOW D]]DO D SDUDQFFVDO KRJ\ DPHQQ\LEHQ LQGLiQRN NH]pUH
NHUOW D] iOORPiQ\ DNNRU HUĘYHO YHJ\H YLVV]D $ KRVV]DV NHUHVpVEHQ HOIiUDGW
HJ\VpJ D] $UNDQVDV IRO\y SDUWMiQ W|WW WiERUW pV UHJJHO YHWWpN pV]UH KRJ\ D
PiVLN SDUWRQ NE  IĘV NRPDQFV FVDSDW SUyEiO iWNHOQL DNLN PHJKDOOYD D
KDMQDOL pEUHV]WĘ NUWV]yW D ORYDV HJ\VpJ PHJWiPDGiVD PHOOHWW G|QW|WWHN
.|OFV|Q|VO|Y|OG|]pVNH]GĘG|WWGHPLYHODIRO\yPiVLNSDUWMDHUGĘVYROWtJ\D
NRPDQFVRNpOYH]WpNDWDNWLNDLHOĘQ\W.RUSRQD\HNNRUXWDVtWiVWDGRWWDKDWIRQWRV
WDUDFN EHYHWpVpUH .DUWiFVWĦ]]HO SUyEiONR]RWW DPL D WiYROViJ PLDWW QHP YROW
KDWpNRQ\ H]XWiQ YLV]RQW HOĘNHUOWHN D KDWIRQWRV iJ\~JRO\yN DPHO\HNHW
iOWDOiEDQ pOĘ HUĘNNHO V]HPEHQ QHP V]RNWDN DONDOPD]QL NL]iUyODJ RVWURPKR]
$UUD D]RQEDQ MyYROW KRJ\ UiLMHVV]HQ DNRPDQFVRNUDPDMGQpKiQ\ O|YpVXWiQ
PHJ LV IXWDPtWRWWD ĘNHW .RUSRQD\ ORYDVHJ\VpJH iWNHOW D IRO\yQ pV OG|]ĘEH











IĘ]|WW E|OpQ\K~V pULQWHWOHQO KHYHUW D NRQGpURNEDQ .RUSRQD\ NLDGWD D]
XWDVtWiVWpOHVV]pNIHODW]HWpVIHMH]]pNEHD]pWHOHONpV]tWpVpWPDMGIRJ\DVV]iN
HO(] D] HVHPpQ\ WHKiW D*DEULHO¶V%DUEHFXH D]D] KDPDJ\DURVtWDQL DNDUMXN
Ä*iERU NHUWL VW|JHWpVH´ $ KĘVL KDOiO VDMQRV QHP DGDWRWW PHJ .RUSRQD\QDN





3XV]WiQ D WHOMHVVpJ LJpQ\H QpONO pUGHPHV PHJHPOtWHQL 3ROOHUHF]N\
-iQRVW D IJJHWOHQVpJL KiERU~ KĘVpW DNLUĘO HJ\pENpQW V]LQWpQ =DFKDU -y]VHI
KDGW|UWpQpV] tUW UHPHN WDQXOPiQ\W D +DGW|UWpQHOPL .|]OHPpQ\HN KDViEMDLQ
6]LQWpQ HPOtWpVUH PpOWy0LKDOyF]\ *p]D D /LQFROQ /|YpV]HL QHYĦ J\DORJRV
HJ\VpJSDUDQFVQRND'HD WpPiEDQ UHQGV]HUHVHQ IHOPHUO(VWYiQ%pOD H]UHGHV
QHYHLVDNLD]DVEHVWVHOOHUD:DU3LFWXUHVIURPWKH6RXWK V]HU]ĘMHėHJ\
NO|Q|VHQ pUGHNHV DODNMD D PDJ\DU±DPHULNDL N|]|V W|UWpQHOHPQHN PLYHO UyOD
NLGHUOW KRJ\ QHP]HWN|]L FVDOy YROW DNL |QPDJiW QHYH]WH NL H]UHGHVVp pV D
V]HPpO\HV PHJJD]GDJRGiV FpOMiEyO ORYDJROWD PHJ D SROJiUKiERU~V KXOOiPRW
0LQGHQ YDOyV]tQĦVpJ V]HULQW PpJ FVDN QHP LV YROW PDJ\DU HJ\ RV]WUiN
V]HUHQFVHORYDJYROWDNLQHNVDMiWPDJDiOWDOIHOYi]ROWGLFVĘVpJHVNDWRQDLSiO\D
IXWiVD VHPPLIpOH GRNXPHQWXPPDO QHP LJD]ROKDWy pV iOOtWiVD V]HULQW QDJ\RQ
QHKH]HQ WXGRWW D]RQRVXOQL D .RQI|GHUiFLy HV]PpLYHO XJ\DQDNNRU DOi]DWRV
OHYpOEHQDGpOLHNVLNHUHLEHQEt]YDNpUWHQJHGpO\W-HIIHUVRQ'DYLVWĘO HJ\OpJLy
IHOiOOtWiViUD
5LWNiQ HPOHJHWHWW WpPD DPDJ\DURN UpV]YpWHOpUĘO D.RQI|GHUiFLy KDGVH
UHJpEHQ DPL V]LQWpQ QHP WDUWR]LN D NRUV]DN NXWDWyLQDN NHGYHOW NpUGpVHL N|]p
DQQDN NtQRVPLYROWDPLDWW$ GpOL iOODPRN ROGDOiQ ± PLQWPiU HPOtWHWWHP ± D
SROJiUKiERU~EDQ UpV]W YHWW PDJ\DU NDWRQiN D KDUFROW $] HOHYH DODFVRQ\
OpWV]iPXNPLDWWH]WHUPpV]HWHVHQQHPMHOHQWUHSUH]HQWDWtYPLQWiW 8J\DQDNNRU
W|EEpUGHNHVWHQGHQFLDLVPXWDWNR]LN3pOGiXOD]8QLyROGDOiQKDUFROyPDJ\DURN
QDJ\DUiQ\EDQ OpSWHNEHpVPpJQDJ\REEDUiQ\EDQV]HUHOWHN OH WLV]WL UDQJEDQ




V]DEDGViJKDUFEDQEHW|OW|WW V]HUHSpUĘO pV W|EE t]EHQOWE|UW|QEHQ LVDSROJiU
KiERU~DODWW eUGHNHVHEESpOGDPpJD7H[DViOODPEHOL*DOYHVWRQYiURViEDQpOĘ
%HQMDPLQ 9DUJD DNLQHN PLQG D QpJ\ ILD YpJLJKDUFROWD D KiERU~W NO|QE|]Ę
WH[DVLH]UHGHNEHQpVPLQGDQQ\LDQN|]OHJpQ\NpQWV]HUHOWHNOH














$] LV LJD]KRJ\D W|EEPLQW iOGR]DWN|]|WW  DPHULNDL iOODPSROJiU LV
YROWDPLQDJ\IHOKiERURGiVWRNR]RWWD]86$EDQ8J\DQDNNRUXWyODJNLGHUOW
KRJ\ V]iOOtWRWW  WRQQD KDGLDQ\DJRW LV (]PpJ QHP HUHGPpQ\H]WH D]86$
KDGED OpSpVpW YLV]RQW NpWVpJWHOHQO HOPpUJHVtWHWWH D QpPHW±DPHULNDL YLV]RQ\W
0LQGHPHOOHWWD]DPHULNDLN|]YpOHPpQ\HOOHQH]WHDEULWEORNiGRWLV-RJWDODQQDN




.pW pYYHO NpVĘEE EHQ D] (J\HVOW ÈOODPRN PpJLV EHOpSHWW D Ki
ERU~EDH]SHGLJIĘNpQWVDMiWpUGHNHLQHNpVEL]WRQViJiQDNYHV]pO\H]WHWHWWKHO\
]HWEHNHUOpVHPLDWWW|UWpQW$]DPHULNDLKDGEDOpSpVRNDLWKiURPSRQWEDQOHKHW
|VV]HIRJODOQL (OVĘNpQW  MDQXiUMiEDQ 1pPHWRUV]iJ EHMHOHQWHWWH D NRUOiWODQ
WHQJHUDODWWMiUyKiERU~W7HUPpV]HWHVHQH]PiUD]DPHULNDLpUGHNHNNRQNUpWPHJ





WĦQW 2URV]RUV]iJEDQ GHPRNUDWLNXV UHQGV]HU YDQ DODNXOyEDQ PHO\QHN YpGHO
PpEHQ ± D] DXWRNUDWLNXV UHQGV]HUHNNHO V]HPEHQ ± IHO NHOO OpSQLH 5iDGiVXO
H]DODWWQpPHWWHQJHUDODWWMiUyNW|EEDPHULNDLKDMyWLVHOVOO\HV]WHWWHN 0LQGH]HN
KDWiViUD:LOVRQ  iSULOLV iQ MHOHQWHWWH EH D .RQJUHVV]XV HOĘWW D ÄQpPHW
PLOLWDUL]PXV´ HOOHQL KDGED OpSpVW PHUW D] ÄIHQ\HJHWL D YLOiJEpNpW pV D
FLYLOL]iFLyW´LV
$ KiERU~EDQ YDOy UpV]YpWHOKH] V]NVpJHV NDWRQDL HUĘ IHOiOOtWiViW VRUR
]iVRQNHUHV]WO NtYiQWiNPHJYDOyVtWDQL$ IRQWRVNpUGpV D]YROW KRJ\YDMRQ D
EHYiQGRUOyN WXGQiQDNH V]iQGpNR]QiQDNH YDJ\ HJ\iOWDOiQ NHOOHQHH QHNLN
V]ROJiOQLLOOHWYHKRJ\DQOHKHWPHJKDWiUR]QLD]DONDOPDVViJXNDW
/pQ\HJHV IRJDORP D PDJ\DU NDWRQDL UpV]YpWHOOHO NDSFVRODWEDQ 6HOHFWLYH
6HUYLFH$FW QHYĦ W|UYpQ\$]PiMXViEDQKR]RWW W|UYpQ\ QpJ\FVRSRUWUD











RV]WRWWD D EHYiQGRUOyNDW $ W|UYpQ\ EHWĦMH V]HULQW PHJNO|QE|]WHWWHN ÄGLSOR
PDWLF´YDJ\LVGLSORPiFLDLÄGHFODUDQW´D]D]EHMHOHQWHWWPiVV]yYDOOHWHOHSHGpVL
HQJHGpO\pUW IRO\DPRGRWW YDJ\ D]]DO UHQGHONH]Ę ÄQRQGHFODUDQW´ YDJ\LV OHWHOH
SHGpVL HQJHGpOO\HO QHP UHQGHONH]Ę pV ÄHQHP\´ D]D] HOOHQVpJHV RUV]iJEyO
V]iUPD]yLGHJHQHNHW $W|UYpQ\SR]LWtYIRJDGWDWiVEDQUpV]HVOWPHUWHOW|U|OWH
DQQDN D OHKHWĘVpJpW KRJ\ EiUNL SpQ]]HO NLYiOWKDVVD PDJiW D VRUR]iVL N|WHOH
]HWWVpJDOyO
$ W|UYpQ\ PDJ\DURNDW pULQWĘ V]DNDV]D WHUPpV]HWHVHQ D] HOOHQVpJHV LGH
JHQHNUH YRQDWNR]y UpV] (] NLPRQGWD KRJ\ HOOHQVpJHV iOODPRNEyO V]iUPD]y
EHYiQGRUOyNDW QHP NpQ\V]HUtWKHWQHN pUWVG QHP KtYKDWQDN EH NDWRQDL
V]ROJiODWUDPLYHO H]iOWDO D VDMiW KRQILWiUVDLN HOOHQL KDUF NHOOHPHWOHQ KHO\]HWEH
KR]Qi ĘNHW 8J\DQ D W|UYpQ\ YLOiJRVDQ KDWiUR]WD PHJ D NDWHJyULiNDW PpJLV
V]iPRV SUREOpPD IHOPHUOW D J\DNRUODWED OWHWpVH VRUiQ (]HN N|]|WW D NYyWD
UHQGV]HU HJ\HQOĘWOHQVpJHL pV D VHPOHJHV LOOHWYH V]|YHWVpJHV iOODPRNEyO
V]iUPD]yNEHKtYiVDN|UOLGLSORPiFLDLDJJiO\RNPHOOHWWSpOGiXOD]LVPHJMHOHQW
KRJ\V]iPRVÄHOOHQVpJHVLGHJHQ´MHOHQWNH]HWW|QNpQWKRJ\D](J\HVOWÈOODPRN
VHUHJpEHQ V]ROJiOKDVVRQ  )RQWRV SUREOpPD YROW WHKiW DQQDN PHJiOODStWiVD
KRJ\ NLN D]RN DNLN D UHJLV]WUiOWDN N|]O YDOyMiEDQ DONDOPDVDN D NDWRQDL
V]ROJiODWUD




86$ WHUOHWpQ pO N|WHOHV YROW UHJLV]WUiOQL D VRUR]iVUD IJJHWOHQO DWWyO KRJ\
DPHULNDLiOODPSROJiUHYDJ\VHP7HUPpV]HWHVHQQHPPLQGHQNLNHUOWEHVRUR
]iVUD D UHJLV]WUiOWDN N|]O LOOHWYH DNDGWDN DNLN V]ROJiOWDN D KDGVHUHJEHQ
DQpONOKRJ\UHJLV]WUiOWDNYROQD $UHJLV]WUiFLyQDNKiURPV]DNDV]DYROW
௅ )LUVW5HJLVWUDWLRQ± D]HOVĘ UHJLV]WUiFLyDPHO\ M~QLXVpQ]DM
ORWW (NNRU D]RQ  pV  pY N|]|WWL IpUILDNQDN NHOOHWW MHOHQWNH]QLN
DNLNM~QLXVpVM~QLXVN|]|WWV]OHWWHN








 861DWLRQDO$UFKLYHV DQG5HFRUGV$GPLQLVWUDWLRQ 1$5$ ± D] DPHULNDL OHYpOWiUL
UHQGV]HU KLYDWDORV KRQODSMD KWWSVZZZDUFKLYHVJRYUHVHDUFKPLOLWDU\ZZGUDIW
UHJLVWUDWLRQ XWROVyOHW|OWpVMDQXiU

OHWWHN$]RN DNLN D] HOVĘ OHKHWĘVpJQpO HOPXODV]WRWWiN D UHJLV]WUiFLyW
pV PpJ QHP iOOWDN V]ROJiODWEDQ LVPpW OHKHWĘVpJHW NDSWDN EQWHWpV
QpONODXJXV]WXVpQHJ\SyWUHJLV]WUiFLyVQDSRWWDUWRWWDNDKRO
D]RNMHOHQWNH]KHWWHNDNLNM~QLXVyWDEHW|OW|WWpNDHW
௅ 7KLUG 5HJLVWUDWLRQ ± D KDUPDGLN UHJLV]WUiFLy DPHO\HW  V]HS
WHPEHU pQ WDUWRWWDN ,WW D  pV  YDODPLQW D  pV  N|]|WWL I
pUILDNQDNNHOOHWWMHOHQWNH]QLNDNLND]V]HSWHPEHUpV
V]HSWHPEHUN|]|WWV]OHWHWWHNN|]ONHUOWHNNL
$] (J\HVOW ÈOODPRNEDQ  pV  N|]|WW pOĘ UHJLV]WUiFLyN|WHOHV
IpUILDN NE D W|OW|WWH NL D UHJLV]WUiFLyV NiUW\iNDW DPL N|]HO PLOOLy GE







pOHWUDM]L DGDWWDO V]ROJiOQDN D] DODQ\RNUyO DNLN tJ\ N|QQ\HQ D]RQRVtWKDWyYi
YiOQDN D WRYiEEL IRUUiVRNEDQ DQ\DN|Q\YHN QpSV]iPOiOiVRN XWDVOLVWiN
KRQRVtWiVLDQ\DJRNVWE $IRUUiVPLQWDGDUDEMDOiWKDWyDNpSHQ
$NXWDWiVPHO\QHNIĘIRUUiVDLWH]HNDUHJLV]WUiFLyVNiUW\iN MHOHQWLNHJ\
0LFURVRIW $FFHVV DGDWEi]LVUD pSO DPHO\ OHKHWĘYp WHV]L KRJ\ UpV]OHWHV
pOHWUDM]RNDW WXGMXQN NpV]tWHQL D] HOVĘ YLOiJKiERU~ VRUiQ D] 86$ KDGVHUHJpEH
NHUOW PDJ\DURNUyO (]iOWDO D NXWDWiV EHLOOHV]NHGLN D] DPHULNDL KDGW|UWpQHW




&DPSXV0XQGL ± IHOVĘRNWDWiVLPRELOLWiVL pV QHP]HWN|]LHVtWpVL SURJUDP
VHJtWVpJpYHOYDOyVXOWPHJ
